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Diversified sector performance in a rising K-shaped world

Private banks’ weight has declined; healthy earnings outlook to drive performance

Financial Services

Top seven BFSI companies account B Amid a global K-shaped recovery, the BFSI sector has delivered a broad-based sector

for 51% of the total market cap, vs performance across sub-segments, with rising contributions from PSU banks, NBFCs,

o £
67% five years ago capital markets, and fintechs. This has reduced the market-cap dominance of the top

Top 7 BFSI cos Mcap (INRt) seven stocks from 67% in FY20 to 51% in FY26.
Total BFSI M.cap (INRt) B As BFSI wealth creation broadens beyond large incumbents, active fund management—
Top 7 as a % of total driven by stock selection, sector rotation, and timely identification of emerging

franchises—has become increasingly important for generating portfolio alpha.
B BFSI sector weight in the Nifty-50 remained broadly stable at ~37% in FY26, with private
51% banks’ weight falling to 26.2% from 28.9% due to a reduction in the weights of key
private banks, while PSU banks, NBFCs, and new-age financial platforms have witnessed

67%

107:5 an increase in weight, driven by stronger earnings momentum and steady growth.
23.2 55.3 B Muted performance for most large private banks, despite strong fundamentals, has
15.6 made valuations attractive, and we expect stock performance to improve as earnings
FY20 EY26YTD gain acceleration from FY27. PSBs have outperformed on the back of improving growth

outlook and healthy profitability metrics, supported by reasonable valuations.
B We estimate earnings to expand at ~16—-18% CAGR over FY26-28 for banks and NBFCs.
Top picks: SBIN, ICICIBC, HDFCB, and AUBANK.

BFSI: Diversified sector performance amidst K-shaped world recovery

. . p -
Trend in BFSI sector’s weight in the While the global recovery over the past five years has been largely ‘K-shaped’, with
Nifty-50 index significant wealth concentrated among a handful of large companies and individuals,
Nifty-50 weights  FY10 Fv1s 20 the BFSI sector has witnessed more diversified sector performance. Over the past

YTD . e .
S T 133 203 262 decade,value creation within the sector has become significantly more broad-
Axis Bank 1.9 3.2 3.4 based, driven by the sharp turnaround of PSU banks, scaling NBFCs, emergence of
HDFC Bank 44 67 117 new-age financial platforms, capital-market intermediaries, fintech-led players,
:C'dc' ?a;"; 5 7.0 i; i'g alongside select banking franchises. Consequently, the dominance of the top-seven
nausin an . .
Kotak Mahindra Bank 19 26 BFSIplayers has reduced meaningfully, from 67% in FY20 to 51% in FY26. This shift
Yes Bank 0.9 highlights the expanding breadth of the financial ecosystem, where multiple sub-
PSU Banks 44 37 42 segments are now contributing to incremental wealth creation rather than over-
Bank of Baroda 0.5 dependence on any one particular segment.
Punjab NationalBk 0.9 0.4
St. Bank of India 35 28 42
Insurance (VW I Active fund management has thus become all the more necessary
g;FL‘_:f“fe 8': The widening opportunity set within BFSI has reshaped how investors approach the
NBF(|: = T 5'3 sector. Historically, wealth creation in financials was largely driven by a few
Bajaj Finance 1.0 dominant large-cap private banks and NBFCs, prompting many large investors to
Bajaj Finserv 23 hold these names for extended periods in a largely passive investment strategy.

Bajaj Holdings However, as market-cap creation spreads across emerging financial platforms,

HDFC 45 7.0 . . . - o

IDFC 10 08 capital-market players, and specialized NBFCs, identifying the right investment

Indiabulls Housing opportunities and assessing the business outlook have become increasingly critical.

Reliance Capital 0.6 In such an environment, active fund management has gained importance, as stock

Jslr? ,F'”a”E_'a' ser. 2; selection, BFSI sector rotation, and capturing emerging financial franchises at the
riram rin. .

Total weight right valuations have become key drivers of portfolio alpha, rather than passively

23.7 31.8 37.1 . .
of BFSI sector holding a handful of large incumbents.
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Private banks: Dichotomy of strong fundamentals and weak stock

performance?

B Large private banks delivered muted stock performance in FY26YTD, with both
ICICIBC and HDFCB reporting 7% and 16% negative returns vs 24% and 6% CAGR
returns over the prior two years. This has resulted in both ICICIBC and HDFCB

trading close to the lower end of the three-year/two-year valuation range.

m  Our discussions with investors suggest that while large private banks remain the
most preferred franchises, given their balance sheet strength, earnings visibility,
and superior risk management, a watchful stance persists due to relatively
slower loan growth, intense competition for deposits, and the resurgence of
PSU banks, which makes market share gains more challenging.

B The ongoing geopolitical situation, coupled with concerns over business growth
and medium-term asset quality, has affected investor sentiment and triggered
selling in private banks, which are heavily owned by Fll investors. However, we
view this phase as a transient one, as overall fundamentals remain strong, and a
recovery in earnings growth over FY27E should support improved stock
performance.

m This has made large private banks increasingly attractive, with current
valuations indicating a more favorable risk—reward phase over the medium
term.

PSU banks emerge as key outperformers within the banking sector

PSU banks have emerged as some of the strongest performers within the banking
sector, supported by an improving growth outlook, robust asset quality, and
sustained profitability. The PSU Bank index has delivered a robust 33% stock return
over FY26YTD vs negative 3% returns from the Nifty-50 and 2% from the Nifty Bank
index. This operational turnaround is reflected in individual stock performance as
well, with most PSU banking stocks delivering robust returns. SBI delivered 34%
returns during FY26YTD and continues to remain the preferred name for investors,
given its liability strength, strong underwriting ability, and consistent earnings
delivery.

How the BFSI sector weight is evolving ? Private Bank’s weight has declined

BFSI sector weight in the Nifty-50 index has increased sharply from ~15% in FYO5 to
~37% in FY26, highlighting the rising dominance of financial services in India’s capital
markets. Over FY26YTD, while the BFSI sector weight in the Nifty-50 has remained
broadly stable at ~37%, private banks’ weight has declined to 26.2% from 28.9% due
to a reduction in the weights of key constituents such as HDFCB (11.7% vs 13.3%),
ICICIBC (8.5% vs 9.1%), and KMB (2.6% vs 3.0%), reflecting relative stock
underperformance and index rebalancing over the period. In contrast, PSU banks’
weight increased modestly to 4.2% from 2.8%, while NBFC representation edged up
to 5.3% from 4.8% in FY25, aided by the rising weights of companies like Shriram
Finance.
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BFSI — Which segments are gaining investor interest?

Fund flows in FY26 have largely moved away from large private banks toward
segments with stronger earnings momentum and business outlook. The emergence
of new-age companies, particularly capital market intermediaries, AMCs, and
fintechs, has broadened the investible universe within the sector. Investors have
incrementally preferred stocks offering better near-term alpha alongside steady
growth and profitability. This includes PSU banks, which continue to deliver high
RoEs with an improving growth trajectory, as well as select NBFCs such as Shriram
Finance. In addition, capital market-linked businesses have attracted incremental
interest, supported by rising penetration and steady business activity. Interestingly,
new-age companies and BFSI listings have accounted for ~11% of the incremental
market cap created within the BFSI sector over FY20-26YTD, reflecting strong
investor appetite for asset-light, technology-driven financial franchises.

Global banks witnessing volatile returns amid macro uncertainties

Large global banks have also witnessed volatile performance over the past 6-12M
amid macro uncertainties and geopolitical disruptions. While banks such as HSBC
and Commonwealth Bank of Australia (CBA) have delivered strong 3/6 month
returns, several large global banking institutions, including JPMorgan, Bank of
America, and Wells Fargo, have witnessed negative returns over the past three to six
months. This divergence reflects the impact of global disruptions, including higher
interest rate volatility, slowing credit growth expectations, geopolitical risks, and
concerns around economic slowdown.

Healthy profitability to sustain stock performance; remain OW on sector
B The BFSI sector has seen a notable improvement in profitability over the past

decade, with banks and NBFCs emerging as the strongest profit drivers. Private
banks reported >5x increase in PAT to INR1.9t over the past 10 years, while
NBFCs reported ~4x surge to INR1.5t over the same period.

B PSU banks, after reporting aggregate losses of INR260b in FY20, have staged a
remarkable turnaround to deliver aggregate PAT of INR1.8t in FY25, supported
by cleaner balance sheets, controlled credit costs, and stronger capital buffers.

B This earnings recovery is further reinforced by several new listings across
insurance, fintechs, and capital-market platforms, which are deepening profit
pools and structurally increasing the sector’s contribution to overall market
earnings.

m  With unlisted fintech and wealth-tech players already contributing >20% of non-
bank BFSI market cap and upcoming IPOs set to further expand their footprint,
the sector’s structure is evolving meaningfully.

m  While FY25/26 earnings growth has moderated due to NIM contraction and
higher credit costs, MOFSL banking/NBFC coverage universe is estimated to
report ~16-18% earnings CAGR over FY26-28E. Muted performance for most
large private banks, despite strong fundamentals, has made valuations
attractive, and we expect stock performance to improve as earnings gain
momentum from FY27E onwards. Top picks: SBIN, ICICIBC, HDFCB, and
AUBANK.
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STORY IN CHARTS

Exhibit 1: Top seven BFSI companies account for 51% of the total market cap, vs 67% five
years ago

The dominance of the top- Top 7 BFSI companies M. cap (INRt) Total BFSI M.cap (INRt) Top 7 as a % of total

seven largest BFSI players in

the total sector’s market

cap has reduced 51%
meaningfully from 67% in
FY20 to 51% in FY26.

67%

107.5

23.2
55.3
15.6

FY20 FY26YTD

Source: MOFSL, RBI
Exhibit 2: BFSI sector’s top-performing stocks in FY26YTD across sub-segments
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Exhibit 3: Trend in BFSI sector’s weight in the Nifty-50 index
During FY26YTD, the BFSI N|fty-50 weights FY10 FY15 FY20 FY25 FY26YTD
sector’s weight in the Nifty- Private Banks 13.3 20.3 24.1 28.9 26.2
. Axis Bank 1.9 3.2 2.4 3.0 3.4
50 remained broadly stable HDFC Bank 4.4 6.7 10.4 133 11.7
at~37%; however, private ICICI Bank 7.0 6.2 5.9 9.1 8.5
banks’ weight declined to Indusind Bank 1.3 0.6 0.4 0.0
26.2% from 28.9%. Kotak Mahindra Bank 1.9 4.8 3.0 2.6
Yes Bank 0.9
PSU Banks 4.4 3.7 2.1 2.8 4.2
Bank of Baroda 0.5
Punjab National Bank 0.9 0.4
State Bank of India 3.5 2.8 2.1 2.8 4.2
Insurance 0.0 0.0 1.4 1.4
HDFC Life 0.7 0.6
SBI Life 0.7 0.8
NBFC 6.1 7.8 10.3 4.8 5.3
Bajaj Finance 1.6 2.2 1.0
Bajaj Finserv 0.8 1.0 2.3
Bajaj Holdings
HDFC 4.5 7.0 7.9
IDFC 1.0 0.8
Indiabulls Housing
Reliance Capital 0.6
Jio Financial services 0.7 0.7
Shriram Finance 0.9 1.3
Total weight of BFSI sector 23.7 31.8 36.5 37.9 37.1

Source: MOFSL, Company
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The BFSI sector has
witnessed a sharp
improvement in profitability
over the past decade, led by
a recovery across PSUs,
Private Banks, and NBFCs.

We estimate ~16% earnings
CAGR over FY26-28 for
MOFSL’s banking coverage

Financials: Banks

Exhibit 4: Private banks’ earnings have risen 10x from the lows of FY20 to INR1.9t in FY25
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Exhibit 5: PSBs have seen a surge in earnings, with aggregate earnings reaching INR1.8t

PSBs PAT (INRb)
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Source: MOFSL, RBI
Exhibit 6: MOFSL estimates of earnings progression over the years
INRb Earnings
FY23 FY24 FY25 FY26E FY27E FY28E
Private Banks
AXSB 92.2 248.6 263.7 246.6 307.4 366.2
BANDHAN 21.9 22.4 27.5 12.8 28.2 37.5
DCBB 4.7 5.4 6.2 7.5 10.0 12.5
HDFCB 441.1 608.1 673.5 744.2 848.2 995.5
ICICIBC 319.0 408.9 472.3 496.5 569.5 668.0
IDFCFB 24.4 29.6 15.2 21.3 42.7 63.7
11B 74.4 89.8 25.8 4.8 33.9 51.7
KMB 109.4 137.8 164.5 138.6 164.1 200.7
FB 30.1 37.2 40.5 39.7 52.0 67.0
RBK 8.8 11.7 7.0 8.9 27.7 41.7
AUBANK 14.3 14.9 21.1 26.3 36.5 47.8
EQUITASB 5.7 8.0 1.5 0.5 6.5 9.8
Total Pvt 1,146.0 1,622.2 1,718.6 1,747.7 2,126.7 2,562.2
YoY growth 26.6% 41.6% 5.9% 1.7% 21.7% 20.5%
PSU Banks
BOB 141.1 177.9 195.8 194.9 214.5 240.4
CBK 106.0 145.5 170.3 192.3 197.8 225.2
INBK 52.8 80.6 109.2 124.6 136.8 152.8
PNB 25.1 82.4 166.3 164.8 213.2 254.8
SBIN 502.3 610.8 709.0 815.0 858.8 980.6
UNBK 84.3 136.5 179.9 176.7 182.7 206.4
Total PSU 911.7 1,233.8 1,530.4 1,668.2 1,803.7 2,060.2
YoY growth 59.2% 35.3% 24.0% 9.0% 8.1% 14.2%
Total Banks 2,057.7 2,856.0 3,249.0 3,415.9 3,930.4 4,622.4
YoY growth 39.3% 38.8% 13.8% 5.1% 15.1% 17.6%

Source: MOFSL
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While banks such as HSBC
and CBA have delivered
strong 3/6 month returns,
several large global banking
institutions, including
JPMorgan, Bank of America,
and Wells Fargo, have
witnessed negative returns
over the past three to six
months.

Large private banks have
delivered muted stock
performance in FY26YTD,
with both ICICIBC and
HDFCB reporting 7% and
16% negative returns vs
24% and 6% CAGR returns
over the prior two years.
This has resulted in both
ICICIBC and HDFCB trading
close to the lower end of
the three-year/two-year
valuation range.

Financials: Banks

Exhibit 7: PSBs have outperformed Nifty-50 and Nifty Bank over the past three years and
FY26YTD

3 Year CAGR return (%) FY26YTD returns (%)
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Source: MOFSL, Company

Exhibit 8: Top global banks delivered positive returns over 3/6 months
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Exhibit 9: Top global banks delivered negative returns over 3/6 months
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Source: MOFSL, Company
Exhibit 10: ICICIBC: One year forward P/E
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Exhibit 11: ICICIBC: One-year forward P/B

e P /B (X) Avg (x)
3.6

Max (x)

Min (x) — — — +1SD - — — -1SD

3.2

2.0
~ ~ ~ ™ ™M < < < n n LN ©
) o N X 9 oy P P oy oy P s
o Qo o} S oY = > + o) = + =
© S ) >3 ) © © Q (3] S & (1)
= < o < n = s o L = o s
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Exhibit 12: HDFCB: One-year forward P/E
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Exhibit 13: HDFCB: One-year forward P/B
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Exhibit 14: BFSI valuation matrix

Val RatingCMP MCap TP Upside RoA (%) ROE (%) P/E (x) P/BV (x) P/ABV (x)
summary (INR)(INRb)(INR) (%) FY26E FY27E FY26E FY27E FY26EFY27EFY26EFY27EFY26EFY27E
Private Banks
ICICIBC* Buy 1,252 8,539 1,750 40 2.2 2.3 16.1 16.1 142 124 2.7 2.3 2.2 1.9
HDFCB* Buy 765 11,4421,100 44 1.8 1.9 141 14.5 129 113 21 1.9 1.8 1.6
AXSB* Neutral1,192 3,630 1,400 17 1.4 1.6 13.0 14.4 13.1 105 1.8 1.6 1.7 1.5
BANDHAN Buy 150 239 190 27 0.6 13 5.2 11.0 18.8 8.6 1.0 0.9 1.0 0.9
KMB* Buy 367 3,543 500 36 1.9 2.0 11.5 12.5 144 122 3.0 26 1.7 1.5
11B Neutral 798 606 930 17 0.1 0.6 0.7 5.2 129.1 184 1.0 0.9 1.0 1.0
FB Buy 263 625 310 18 1.1 1.3 11.3 12.2 162 131 17 15 18 16
DCBB Buy 171 51 220 28 0.9 1.0 13.1 15.3 73 55 09 08 10 038
IDFCFB Neutral 62 518 80 29 0.6 0.9 5.0 8.8 232 124 11 11 12 11
EQUITASB Buy 56 62 80 43 0.1 1.0 0.8 105 1361 99 11 10 11 1.0
AUBANK Buy 878 634 1,250 42 1.5 1.7 14.2 17.2 251 17.8 33 28 35 29
RBK Buy 296 179 370 25 0.6 1.4 5.7 8.8 202 181 11 11 12 11
PSU Banks
SBIN* Buy 1,031 9,524 1,300 26 1.2 11 17.8 15.9 7.5 7.3 1.8 1.6 13 11
PNB Buy 107 1,212 145 35 0.9 1.0 13.1 15.1 7.5 58 09 08 09 038
BOB Neutral 271 1,376 320 18 1.0 1.0 14.7 14.8 7.2 65 1.0 0.9 1.1 1.0
CBK Buy 133 1,175 175 31 1.1 1.0 19.3 17.8 6.3 6.1 1.1 1.0 1.1 1.0
UNBK Neutral 174 1,286 180 3 1.2 1.2 155 14.3 7.5 7.3 11 1.0 1.1 1.0
INBK Buy 871 1,131 1,025 18 1.4 1.4 18.5 17.8 9.4 8.6 1.6 1.4 1.6 1.4
Payments & Fintech
SBI Cards Neutral 674 642 875 30 3.1 3.8 14.5 17.9 21.1 165 4.1 35 42 36
PAT (INRb) RoA (%) RoOE (%) P/E(x) P/Sales (x)
One 97 Comm. Neutral1,035 658 1,275 23 5.6 8.9 3.3 3.5 50 5.7 777 405 80 7.3
RatingCMP MCap TP Upside
NBFC (lending) (INR)(INRb)(INR) (%) Credit cost (%) RoA (%) RoE (%) P/E (x) P/BV (x)
Housing Finance
LIC Housing Fin Neutral 479 264 550 15 0.2 0.2 1.7 1.7 143 13.2 48 47 06 0.6
PNB Housing Buy 783 204 1,200 53 -0.3 0.1 2.5 2.3 123 11.8 9.2 87 11 10
Bajaj Housing Neutral 79 656 100 27 0.2 0.2 2.3 2.3 123 13.3 251 204 29 25
AAVAS Financiers Neutral1,115 88 1,500 35 0.2 0.2 3.3 3.3 14.0 143 134 115 1.8 1.5
Home First Fin. Buy 929 96 1,370 47 0.4 0.3 4.0 4.0 16.0 142 17.6 147 22 20
Can Fin Homes Neutral 832 111 1,015 22 0.1 0.1 2.4 2.2 18.7 169 10.8 103 1.9 1.6
Repco Home Fin Neutral 359 22 450 26 -0.1 0.1 2.8 2.7 125 119 51 48 06 05
Vehicle Finance
Chola. Inv & Fin. Buy 1,416 1,191 2,000 41 1.6 15 2.4 2.6 19.1 19.7 235 184 4.0 33
M & M Financial Buy 306 425 450 47 1.7 1.6 2.0 2.1 125 129 152 127 1.7 1.6
Shriram Finance Buy 904 1,699 1,200 33 1.8 1.8 3.2 3.7 16.3 145 173 163 2.6 1.9
IndoStar Capital Buy 184 25 270 47 6.4 1.1 5.5 2.0 156 52 50 13.1 0.7 0.7
Gold Finance
Muthoot Finance Neutral3,155 1,267 4,500 43 0.3 0.2 6.4 5.6 30.1 27.2 129 111 34 2.7
Manappuram FinanceNeutral 253 214 330 31 2.8 1.4 1.7 3.1 6.8 126 246 118 15 1.4
Microfinance
CreditAccess Buy 1,151 184 1,600 39 6.1 3.2 2.7 4.4 10.7 173 235 125 24 20
Fusion Finance Buy 146 24 230 57 5.3 3.1 -0.4 3.7 -1.5 122 -75.7 7.6 1.0 0.9
Spandana Sphoorty Neutral 200 14 260 30 9.7 2.5 -9.6 2.4 -293 7.2 -23 106 0.8 0.7
NBFC-lending RatingCMP MCap TP Upside Credit cost (%) ROA (%) ROE (%) P/E (x) P/BV (x)
(INR)(INRb)(INR) (%) FY26E FY27E FY26E FY27E FY26EFY27EFY26EFY27EFY26EFY27E
Diversified
Bajaj Finance Neutral 850 5,277 900 6 2.0 1.6 3.8 4.1 184 20.2 27.1 208 4.6 3.9
Poonawalla Fincorp Buy 381 307 560 47 2.5 2.0 1.1 2.2 59 122 57.0 211 3.0 2.0
Aditya Birla Cap Buy 303 792 415 37 - - 124 144 198 152 23 2.1
L&T Finance Buy 255 635 370 45 2.1 2.1 2.2 2.6 10.9 13,5 21.8 16.0 23 2.0
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Piramal Finance Buy 1,805 407 2,040 13 1.7 1.4 1.5 1.9 58 82 253 168 14 1.3
MAS Financial Buy 298 54 395 32 1.2 13 2.7 2.8 134 147 149 120 19 16
IIFL Finance Buy 456 194 720 58 2.2 2.0 2.2 2.4 12.2 148 12.0 8.8 1.4 1.2
HDB Financial Neutral 606 502 815 35 2.5 2.3 2.2 2.4 139 142 19.7 158 24 2.1
Jio Financial BUY 233 1,479 320 37 0.4 0.5 2.0 2.0 43 46 884 639 1.0 0.9
Northern Arc Buy 220 35 360 64 3.0 2.8 2.0 2.0 43 46 835 604 1.0 0.9
Power Financiers

PFC Buy 399 1,316 500 25 -0.1 0.2 3.2 3.1 199 180 68 65 13 1.1
REC Buy 321 845 430 34 -0.1 0.1 2.7 2.7 200 187 51 47 09 0.8
MSME

Five-Star Business Buy 364 107 590 62 1.5 1.2 7.3 7.1 163 158 96 85 15 13
Non-lending RatingCMP MCap TP Upside VNB Margins (%) ROEV (%) P/E (x) P/VNB P/EV (x)

(INR)(INRb)(INR) (%) FY26E  FY27E FY26E FY27E FY26EFY27EFY26EFY27EFY26EFY27E

Life Insurance

HDFC Life Insur. Buy 603 1,274 930 54 24.7 26.0 15.4 16.4 67.5 629 296 241 20 1.7
ICICI Pru Life Buy E 768 800 49 24.5 25.0 11.7 13.0 540 48.4 287 243 1.5 1.3
SBI Life Insurance Buy 1,836 1,838 2,400 31 27.5 28.0 18.0 18.0 82.8 75.6 27.0 23.1 2.2 1.9
Max Financial Buy 1,583 540 2,200 39 25.0 26.0 18.4 19.8 357.0 127.8 204 165 23 19
Canara HSBC Buy 144 134 180 25 19.8 20.5 17.5 17.8 127.1 110.2 23,5 19.0 1.9 1.6
Life Insurance Corp. Buy 758 4,676 1,100 45 19.5 20.0 11.9 11.7 87 80 369 340 06 0.5
General Insurance Upside Claims Ratio (%) Combined Ratio (%) RoE (%) P/E (x) P/BV (x)
Star Health Buy 455 261 560 23 69.2 69.0 101 99 7.6 112 48.1 296 35 3.2
Niva Bupa Health Buy 69 127 92 34 69.0 66.5 106 101 -0.7 5.6 -505.0 586 34 3.2
ICICI Lombard Buy 1,730 854 2,260 31 70.8 70.1 104 103 195 194 284 247 52 45
Insurtech UpsideEBITDA margins (%) PAT (INRb) RoE (%) P/E (x) P/BV (x)
PB Fintech Neutral1,461 671 1,750 20 7.1 11.2 6 10 9.2 13.2 108.0 67.3 9.5 8.3
Broking and Exchanges EBITDA margins (%) PAT (INRb) RoOE (%) P/E (x) P/BV (x)
Angel One Buy 231 208 340 48 334 36.9 9 13 146 19.2 241 165 34 3.0
Billionbrains Buy 161 996 190 18 58.5 65.0 20 31 27.2 270 49.7 323 101 7.7
BSE Neutral2,806 1,139 3,350 19 65.6 65.6 25 32 39.5 36.1 455 36.0 18.0 13.0
MCX Neutral2,419 617 2,750 14 71.0 74.1 12 17 60.9 74.4 50.5 36.0 29.0 25.0
Wealth Management

Anand Rathi Wealth Neutral2,965 247 3,100 5 45.8 471 4 5 475 421 62,5 49.2 251 17.7
Nuvama Wealth Buy 1,150 203 1,750 52 61.2 61.4 10 12 28.2 29.2 195 16.7 52 45
360 ONE WAM Buy 991 401 1,400 41 48.7 50.9 12 15 148 14.2 323 275 41 3.6
Prudent Corp. Neutral2,234 92 2,550 14 22.8 22.6 2 3 294 278 41.0 33.7 106 8.4
Intermediaries

Cams Services Buy 639 158 840 32 45.0 45.7 5 6 39.0 39.1 334 285 121 103
KFin Technologies Neutral 907 155 1,110 22 41.5 40.7 4 4 27.5 29.1 414 345 108 9.4
CDSL Neutral1,186 248 1,410 19 52.3 53.0 5 6 26.5 27.2 49.7 43.0 124 111
NSDL Neutral 857 171 1,100 28 31.0 31.5 3 4 18,5 183 428 375 7.2 6.1
AMCs Upside MF Yields (Bps) PAT (INRb) RoE (%) P/E(x) P/AUM (%)
Aditya Birla AMC Buy 900 260 1,020 13 40.3 38.8 10.4 11.6 26.2 264 25.0 223 6.0 5.2
HDFC AMC Buy 2,353 1,006 2,700 15 46.3 453 29.2 32.9 342 351 344 306 112 9.6
Nippon Life AMC Buy 848 538 1,040 23 394 379 15.0 17.4 354 40.1 355 308 81 6.8
UTI AMC Buy 928 119 1,400 51 32.9 31.9 6.9 9.3 13.2 168 170 128 3.1 2.7

*Adjusted for subsidiaries; Source: MOFSL, Company
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Exhibit 15: BFSI sector price performance, sorted on a one-year basis

CMP Price Perf (%) CAGR (%)
Company Name

(INR) 3M 6M YTD 1 Year 3Year 5Year 10 Year
Nifty 50 22,912 -12.4 -8.6 -2.6 -3.2 10.6 9.5 11.5
Nifty BANK 52,606 -11.1 -4.6 2.0 1.7 10.1 9.6 12.7
Nifty PSU Bank 8,358 0.6 12.5 33.4 32.1 32.8 31.2 13.0
Nifty Private Bank 25,046 -12.0 -6.6 -2.7 -3.1 7.7 7.0 10.9
Nifty Financials 24,482 -11.2 -7.2 -2.4 -2.3 11.6 9.4 14.0
Private banks 3M 6M YTD 1Year 3Year 5Year 10 Year
RBL Bank Ltd 297 -3.1 9.7 70.9 69.4 30.0 6.6
Karur Vysya Bank Ltd 272 8.9 28.3 56.2 56.3 49.7 41.9 16.2
City Union Bank Ltd 236 -20.4 11.6 49.9 48.3 23.5 7.5 12.0
DCB Bank Ltd 172 -1.2 35.7 53.1 48.1 17.4 11.0 8.5
South Indian Bank Ltd 35 -8.9 16.3 50.6 44.3 30.9 34.0 8.9
Tamilnad Mercantile Bank Ltd 599 16.9 39.8 45.8 40.5 13.1
Federal Bank Ltd 263 0.3 35.6 36.2 34.1 27.4 28.3 18.1
Indusind Bank Ltd 797 -6.0 7.6 22.7 19.1 -7.6 -3.6 -1.5
CSB Bank Ltd 359 -14.7 0.3 18.8 18.6 14.7 7.9
Karnataka Bank Ltd 218 5.9 25.5 24.0 18.5 18.1 28.5 11.4
Axis Bank Ltd 1,193 -2.7 2.9 8.2 8.6 12.4 11.0 10.5
IDFC First Bank Ltd 62 -26.3 -11.4 13.0 7.3 4.7 1.1 2.7
Yes Bank Ltd 18 -16.7 -14.7 7.0 3.7 6.3 4.3 -20.1
Bandhan Bank Ltd 150 2.5 -5.4 2.5 1.8 -9.6 -15.9
ICICI Bank Ltd 1,251 -8.0 -9.5 -7.2 -7.9 13.6 17.1 19.4
HDFC Bank Ltd 765 -23.3 -19.6 -16.3 -15.0 -0.7 0.7 11.3
Kotak Mahindra Bank Ltd 367 -15.2 -9.7 -15.5 -15.7 2.7 0.6 10.8
IDBI Bank Ltd 67 -33.5 -27.1 -13.7 -17.1 13.1 121 -0.5
Dhanlaxmi Bank Ltd 21 -14.6 -16.6 -28.4 -22.3 21.8 115 3.0
PSU banks 3M 6M YTD 1 Year 3Year 5Year 10 Year
Indian Bank 871 12.1 23.1 61.0 59.0 47.8 48.9 23.4
Canara Bank 133 -11.0 8.3 49.6 45.8 34.5 35.0 13.6
Union Bank of India 174 15.3 24.9 37.8 36.4 40.0 37.9 3.1
Bank of India 146 4.7 20.9 36.6 35.9 27.7 15.2 4.2
Bank of Maharashtra 64 11.6 13.4 37.9 323 38.2 24.2 8.2
State Bank of India 1,031 6.4 19.0 33.6 32.0 26.8 23.4 18.0
Bank of Baroda 271 -6.9 6.3 18.4 20.5 19.2 30.4 6.5
Jammu and Kashmir Bank Ltd 113 13.9 8.4 22.5 15.1 33.8 33.6 6.4
Punjab National Bank 107 -11.3 -3.4 11.6 11.8 33.1 23.7 2.4
Indian Overseas Bank 32 -4.4 -17.9 -16.8 -27.1 13.3 14.3 1.4
Central Bank of India 33 -10.7 -12.2 -22.7 -29.5 12.2 14.6 -7.6
UCO Bank 24 -16.7 -21.4 -32.8 -37.2 0.2 15.0 -4.5
Punjab & Sind Bank 22 -17.5 -25.4 -49.2 -50.4 -3.4 5.2 -4.3
Small Finance Banks 3M 6M YTD 1Year 3Year 5Year 10 Year
AU Small Finance Bank Ltd 878 -9.9 19.2 64.1 59.5 16.2 7.4
Ujjivan Small Finance Bank Ltd 51 -3.1 14.1 49.2 42.7 28.4 10.3
Suryoday Small Finance Bank Ltd 126 -10.7 -7.9 25.1 17.6 9.3
Equitas Small Finance Bank Ltd 56 -9.2 -3.3 1.9 -2.3 -4.3 -1.4
Jana SFB 360 -13.8 -23.5 -11.5 -17.8
ESAF 22 -15.7 -23.6 -10.1 -20.5
Capital SFB 223 -15.2 -20.8 -14.0 -21.9
Utkarsh SFB 11 -25.5 -39.2 -39.6 -45.8
Payments & Fintech 3M 6M YTD 1Year 3 Year 5 Year 10 Year
Paytm 1,035 -21.9 -10.9 32.1 35.2 18.7
PB Fintech 1,461 -23.7 -15.8 -8.1 -12.9 36.2
SBICARD 674 -22.4 -23.9 -23.6 -21.2 -2.4 -6.1
Fino Payments Bank Ltd 112 -56.1 -57.9 -50.7 -51.2 -18.8
Groww 161
Pine Labs 166
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CMP Price Perf (%) CAGR (%)
Company Name

(INR) 3M 6M YTD 1 Year 3Year 5Year 10 Year
Seshaasai Technologies 221
Life Insurance 3M 6M YTD 1Year 3 Year 5 Year 10 Year
MAXF 1,580 -5.9 -0.3 37.7 36.5 36.6 13.4 17.0
SBILIFE 1,836 -9.4 1.0 18.6 17.0 18.2 15.8
LICI 759 -11.1 -15.2 -5.1 -5.2 10.7
IPRULIFE 538 -17.6 -9.9 -4.8 -9.9 8.5 4.6
HDFCLIFE 603 -20.2 -21.7 -12.1 -11.3 7.0 -2.3
Canara HSBC Life 144
General Insurance 3M 6M YTD 1Year 3 Year 5 Year 10 Year
Star Health 456 0.5 -0.2 27.7 26.9 -6.1
ICICI Lombard 1,730 -11.7 -7.9 -3.5 -3.1 17.1 4.3
Niva Bupa 69 -9.6 -15.5 -12.1 -7.5
Capital Market 3M 6M YTD 1 Year 3 Year 5 Year 10 Year
Anand Rathi 2,971 -3.0 3.1 55.3 63.8 94.0
Nippon India AMC 848 -3.6 -0.4 46.5 43.6 60.2 20.4
Aditya Birla AMC 900 16.3 10.8 41.3 38.8 38.4
HDFC AMC 2,352 -11.5 -18.8 17.2 14.7 41.1 10.5
IIFL Wealth 989 -17.3 -3.6 4.9 1.1 32.1 27.0
Angel One 230 -8.7 4.6 -0.4 -3.0 26.7 49.5
CDSL 1,186 -20.9 -21.7 -2.8 -4.1 36.1 30.2
Nuvama Wealth 1,150 -24.5 -6.9 -5.3 -7.9
Prudent corporate advisory 2,230 -14.0 -19.6 -4.6 -8.2 37.3
UTI AMC 929 -18.2 -33.0 -12.0 -14.8 12.2 10.6
Kfin 906 -17.0 -14.6 -12.0 -20.4 45.9
Anand Rathi Share and Stock Broker 452 -31.0
Canara Robeco AMC 231
Exchanges 3M 6M YTD 1Year 3 Year 5 Year 10 Year
MCX 2,419 11.7 52.0 127.7 124.3 101.6 50.9 30.4
BSE 2,806 5.1 35.1 53.6 80.8 170.5 114.3
Housing Finance 3M 6M YTD 1Year 3 Year 5 Year 10 Year
CanFin 833 -12.0 7.1 24.4 21.6 16.6 7.6 14.8
Repco 360 -9.8 -1.8 7.5 1.6 27.6 2.5 -4.8
PNB HF 782 -19.0 -12.1 -11.3 -10.4 23.9 19.6
India Shelter 704 -13.8 -14.9 -12.1
HomeFirst 929 -17.4 -27.4 -8.4 -14.5 10.5 15.3
LICHF 479 -11.2 -17.5 -15.0 -17.2 14.3 3.2 0.0
Aptus Housing Finance 200 -29.0 -37.5 -32.0 -34.2 -6.5
Aavas 1,114 -26.3 -33.3 -46.5 -44.4 -12.8 -14.4
Vebhicle Finance 3M 6M YTD 1Year 3Year 5Year 10 Year
Shriram Finance 904 -7.2 44.5 37.7 325 54.2 26.4 17.7
MMFS 306 -21.4 8.5 11.2 7.4 12.6 9.2 8.0
Cholamandalam 1,419 -16.4 -13.0 -6.6 -7.2 24.9 20.9 26.3
Indostar 184 -24.7 -29.1 -39.9 -39.8 15.3 -10.7
Gold Finance 3M 6M YTD 1Year 3Year 5Year 10 Year
Muthoot 3,155 -17.1 2.2 324 34.1 48.6 20.9 333
Manappuram 253 -19.7 -12.0 8.5 5.1 29.1 10.5 22.0
Diversified 3M 6M YTD 1 Year 3Year 5 Year 10 Year
ABCL 302 -13.0 3.6 63.4 63.8 28.0 21.1
LTFH 255 -16.0 3.2 66.3 60.7 45.8 21.4 15.8
Fedbank Financial Services 129 -12.9 -15.0 55.8 42.3
IIFL Finance 456 -24.3 3.2 39.1 35.3 3.4 9.6 17.5
MAS Financial 295 -8.1 -6.7 19.9 14.0 3.3 0.6
Poonawalla 381 -18.7 -21.4 8.8 9.8 11.0 26.3 17.3
Jio Finance 233 -22.1 -24.1 2.3 0.0
PFC 399 13.2 -2.9 -3.7 -6.3 49.8 33.7 19.2
BAF 849 -16.1 -17.6 -5.1 -6.6 14.5 10.0 28.6
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CMP Price Perf (%) CAGR (%)
Company Name

(INR) 3M 6M YTD 1 Year 3Year 5Year 10 Year
Bajaj Finserv 1,704 -16.3 -17.6 -15.1 -10.0 11.2 13.1 25.7
REC 321 -9.6 -16.0 -25.3 -27.8 40.7 25.9 17.7
Tata capital 327
HDB Financials 605
NBFC - MFlIs 3M 6M YTD 1Year 3 Year 5 Year 10 Year
CreditAccess 1,150 -11.7 -17.3 20.8 15.5 7.9 11.0
Muthoot MicroFin 155 -12.9 26.2 11.4
Fusion Micro 146 -9.8 -23.9 7.7 -2.0 -27.2
Spandana Sphoorty 200 -26.1 -22.8 -10.7 -20.6 -26.0 -18.6
Ratings agencies 3M 6M YTD 1Year 3 Year 5 Year 10 Year
Care Ratings 1,460 -9.0 -4.6 32.0 27.1 32.2 27.5 4.8
CRISIL 3,962 -7.7 -16.9 -5.2 -5.6 9.1 15.4 8.2
ICRA 5,110 -18.9 -22.4 -7.2 -8.4 4.8 7.1 3.3
MSME 3M 6M YTD 1Year 3 Year 5 Year 10 Year
SBFC Finance 84 -20.4 -24.7 -4.3 -5.5
Five Star Business Finance 365 -34.7 -30.2 -49.6 -49.3 -11.7
Others 3M 6M YTD 1Year 3 Year 5 Year 10 Year
Medi Assist 314 -29.5 -42.0 -31.1 -29.3

Source: MOFSL, Company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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